This paper is concerned with the financial statement disclosure of environmental liabilities by companies that are coming to the U.S. securities market for the first time in an initial public offering. The issue of this sort of specific disclosure has not been previously reported on in the accounting literature.
, to Eisner's (1991) conjecture that the 20 to 25 year effort will absorb $500 billion (in 1991 purchasing power Table 1 .
Insert Table 1 about here.
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Content Analysis
The method of content analysis used in this analysis is similar to that applied in a number of studies that examined environmental disclosures (Wiseman 1982 , Freedman and Wasley 1990 , Freedman and Stagliano 1995 , and Walden and Schwartz 1996 . The problem with differential weights is that it is difficult using an ordinal scale to justify the amount of the differences. In this study, an equalweighting scheme is used mainly because firms that chose to disclose the dollar amounts of the risk tended to make most of the other types of disclosure too. Therefore, whether or not there were equal weights, the results should be the same.
In order to ensure comparability in disclosure, Since the content analysis scored one "point"
for each of the types of disclosure categorized above, a fully disclosing firm that described its PRP status and provided quantitative data would have a maximum disclosure index of five (i.e., one for each of the disclosure categories). United Texas Petroleum
